
GMP
•	 3 month turnaround from agreeing method and receipt of data

•	 Specialist team with in-depth subject knowledge and data transformation 
expertise 

•	 Consultancy advice to agree the most beneficial approach for your scheme

•	 Helping you take advantage of wider opportunities presented by the Lloyd’s 
judgement

•	 Standalone exercise that does not interfere with business as usual

•	 Robust audit trail to support future scheme transactions
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For more information on how we can help you simplify your 

scheme, including GMP equalisation and conversion, or to 

arrange an introductory meeting, please contact your usual 

Barnett Waddingham consultant or contact:

John Cormell FIA
Head of GMP equalisation

Email: john.cormell@barnett-waddingham.co.uk

Call: 01527 300011

Richard Gibson FIA
Partner

Email: richard.gibson@barnett-waddingham.co.uk

Call: 02077 762250



Why choose Barnett Waddingham

Credentials

•	 Specialist GMP equalisation unit to carry out GMP equalisation and conversion using our proprietary 

GMP equalisation systems.

•	 Experience of completing GMP equalisation for over 100 schemes including advising insurance 

companies and high profile cases such as HMV and BHS. 

•	 Systems tried and tested and updated to allow for the Lloyds judgement.

•	 Project plan to keep the equalisation (and conversion) project on track. 

•	 We took a leading role in the PPF’s GMP equalisation pilot to develop their methodology and were 

integral in preparation of their industry standard equalisation report.

•	 We carry out key big data analysis and transformation projects, including cashflow generation work 

for a large insurer where, in less than 12 months we have dealt with a combined membership of 

over 575,000.

Case Study 

•	 In 2018 our GMP Equalisation specialists successfully completed the GMP equalisation 

calculations for the BHS2 Pension Scheme, an 8,000 member pension scheme, within an 

ambitious four week timescale. 

•	 Throughout the project, our team faced several challenges.  The benefit structure of the scheme, 

along with issues relating to the availability of data, increased the complexity of the calculations.  

These complexities were magnified due to the size of the scheme; with 5,000 members, out of the 

8,000 total, in scope of the exercise.

•	 The GMP equalisation exercise was completed as part of a buyout whereby scheme benefits were 

secured with an insurer.  We proposed a value based methodology for carrying out the calculations 

and a “high-level principles” paper was shared with all stakeholders early in the project. 

•	 Our team adopted a robust and pragmatic approach throughout the exercise, applying assumptions 

and approximations regarding historic pension increases and administration factors where this data 

was not readily available. Ultimately our approach was deemed robust, having been subject to legal 

review and scrutiny from the insurer. 

•	 We successfully implemented the changes to members’ records and benefits, allowing the buyout 

to proceed on schedule and members receiving the level of benefits promised.
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SAMPLE OUTPUTS FROM OUR GMP EQUALISATION SYSTEMS
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Scheme uplift

The additional liabilities created by GMP equalisation is £3.6m, which 

corresponds with a 1.2% increase in liabilities. 

1.2%


